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‘All time estimates are based on present knowledge and assumptions. taking 
into account current regulatory environments Time-to-market may be shorter 
of longer than indicated 
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The company policies on Corporate Governance are in accordance 
with Swiss jaw, the “Swiss Code of Best Practice” and the Swiss Stock 
Exchange Directive on Corporate Governance. They are consistent 


Report 2004 


with the requirements of the capital markets where Syngenta is listed, 


Switzerland and the USA 


Group structure 

For details regarding the structure of 
the company’s operations, associates 
and joint ventures, please refer to the 
information contained in Note 32 

to the Group Consolidated Financial 
Statements in the Financial Report 2004 


Board of Directors 


Syngenta is led by a strong and experienced Board. It includes 
representatives from four nationalities, drawn from broad international 
business and scientific backgrounds. It brings diversity in expertise 
and perspective to the leadership of a complex, highly regulated, 


Heinz tmhof 

Chairman of the Board of Directors and of the 
Chairman’s Committee and member of the 
Compensation Committee, Previously Heinz imhof 
was Head of Novartis’ Agribusiness division and 

a member of the Novartis Execulive Committee 
(1999-2000), Deputy Executive Head Novartis 
Agribusiness and Head of Novartis Seeds (1996- 
1998), Deputy Chairman and Chief Executive 
Officer of Sandoz Corporation in New York 
(1993-1995) and additionally Chairman and Chief 
Executive Officer of Sandoz Pharmaceuticals 
Corporation in East Hanover, New Jersey. Currently 
Heinz imhof is a member of the Supervisory 
Committee of SGC! (Schweizerische Gesellschaft 
{Gr die Chemische Industrie), a non-executive 
Director of Firmenich international SA and 
Chairman of the Foundation Board of the 
Syngenta Foundation for Sustainabie Agriculture 
He graduated from the Swiss Federal Institute of 
Technology in Zurich with a degree in agronomy. 


Pegay Bruzelius 

Director and Chairman of the Audit Committee 
Peggy 8ruzelius is currently Chairman of Grand 
Hotel Holdings and Lancefot Asset Management 
AB in addition she serves as Vice Chairman of AB 
Electrotux and as Director of Scania AB, Ratos AB 
and Axfood AB, as a Senior Advisor to Lehman 
Brothers Ltd, Vice Chairman of the Royal Swedish 
Academy of Engineering Sciences and as a member 
of the Board of Trustees of the Stockhaim School 
of Economics. Previously she was Chief Executive 
Officer of ABB Financial Services (1991-1997), 
Executive Vice President of SEB-bank (1997-1998). 


Detailed information following the SWX Directive on Corporate 
Governance can be found in the separate Corporate Governance 
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Crop Protection 


~ Four regions* 
~ Five product lines 







— Four regions* 
— Two product lines 





Global Functions: 

~ Research & Technology 

~ Global Operations & Human Resources 
~ Finance 

~ Legal & Taxes 


° 3 Plant Science 
— Biotechnology 
— Business Development 


* Regions: Europe Africa and Middle East, NAFTA. Latin Ametica. Asia Pacific 


a member of the Swedish Board of Government 
Bank Support Authority (1991-1993) and 

a Director of AB Drott (1999-2004) Peggy 
Bruzelius holds an MBA from the Stockholm 
School af Economics 


Peter Doyie 

Director and Chairman of the Science and 
Technology Advisory Board, Peter Doyle currently 
is anon-executive Director of Avidex Ltd, a member 
of the Advisory Board of Vida Capital Partners, 

a Trustee of the Nuffield Foundation and Past 
Master of the Salters’ Livery Company Previously 
he served as Chairman of the Biotechnology 

and Bioscience Research Council (1989-2003), 
non-executive Director of Oxagen (1999-2002), 
non-executive Director of Oxford Molecular PLC 
(1997-2000), Director of Zeneca Group PLC (1993- 
1999) and as a Director of ICi (1989-1993) Peter 
Doyle holds a BSc (Hons) degree in pure science 
and a PhD in chemistry from Glasgow University. 


Rupert Gasser 

Director Rupert Gasser is currently a member of the 
Scientific Advisory Board of Alcon Laboratories inc 
and President of Nestec SA. Formerly he was 
Executive Vice President of Nestlé SA (1997-2002), 
Head of Strategic Business Group | (Coffee and 
Beverages, Milk and Food Services) and Head of 
Corporate Technical/Manufacturing worldwide 
(1991-1996), Senior Vice President at Nestec SA 
(1990-1991) and 3 non-executive Director of Lonza 
Group AG (1999-2004) Rupert Gasser graduated 
from the Technical Academy for Chemical Industry 
in Vienna with a degree in chemistry 


giobal business The Board of Directors is elected by the shareholders 
and holds the ultimate decision-making authority of the company, 
except for those matters reserved by law or by the company’s Articles 
of Incorporation to the shareholders 


Pierre Landolt 

Director and member of the Audit Committee. 
In addition, Plerre Landolt has been delegated 
by the Board to oversee policies and activities 
in the area of corporate social responsibility. 

He is currently a Director of Novartis AG and 
Chairman of the Sandoz Family Foundation 

He serves as Chairman of AxialPar Lida. Moco 
Agropecuaria Ltda, Ecocarbon LLC, the CITCO 
Group, Vaucher Manufacture Fleurier SA and as 
Vice Chairman of Parmigiani SA. Pierre Landolt is 
also a Partner with unlimited fiabilities of the Private 
Bank Landolt & Cie In addition he is Vice Chairman 
of the Montreux Jazz Festival Foundation, President 
of the instituto Jurema de Pesquisa in Brazil 

and member of the Foundation Board of the 
Syngenta Foundation for Sustainable Agriculture 
He graduated with a Bachelor of Laws from the 
University of Paris Assas 


Michael Pragnell 

Chief Executive Officer, Director and member of the 
Chairman's Committee. Previously Michael Pragnell 
was a Director of AstraZeneca (1999-2000) and of 
Zeneca Group pic (1997-1999). He joined Zeneca 
Agrochemicals as Chief Executive Officer in 1995 
Prior to 1995 he worked for Courtaulds plc in 

a number of senior positions (1975-1995), including 
Executive Director (1990-1995), Chief Financial 
Officer (1992-1994) and Chief Executive Officer 
of Courtaulds Coatings (1986-1992) Currently 
Michael Pragnell serves as President of Croptife 
international, the global association for the plant 
science industry He has a degree in modern 
languages from Oxford University and an MBA 
from INSEAD 
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Pedro Reiser 

Director and Chairman of the Compensation 
Committee. Pedro Reiser is currently a member 
of the Foreign Policy Committee of the Swiss 
Popular Party (SVP) and a Director of the HCB 
Happy Child Birth AG Previously he served as 
Chairman of ESBATech AG (2002-2004), as Director 
and Advisor (1999-2001) and President and Chief 
Executive Officer of Novartis Pharma K K. Japan 
(1995-1999), and as President and Chief Executive 
Officer of Halvis AG (1990-1995). Pedro Reiser 
studied law at the University of Zurich and 
graduated from the University of Geneva with 

3 PhO in political science 


Martin Taylor 

Vice Chairman of the Board of Directors 

and member of the Chairman’s and the 
Compensation Committee. Martin Taylor is 
currently an international advisor to Gcldman 
Sachs international, in addition to being 
Director of RTL Group SA Martin Taylor 

was Chairman of WHSmith PLC (1999-2003) 
and a Director of Antigenics inc (1999-2003) 
Previously he was Chief Executive Officer of 
Barclays PLC (1993-1998) and of Courtaulds 
Textiles (1990-1993) in addition he was a member 
of the Oxford Business School Advisory Board 
Martin Taylor has a degree in oriental languages 
from Oxford University 


Peter Thompson 

Director and member of the Audit Commitiee 
Peter Thompson currently serves as Director of 
Sodexho Alliance SA and as Chairman of the Board 
of Trustees of the Stanwich School in Greenwich. 
Connecticut Previously he was President and 
Chief Executive Officer of PepsiCo Beverages 
international (1996-2004), President of PepsiCo 
Foods International's Europe, Middle East and Africa 
Division (1995-1996), and af Walkers Snack Foods 
in the UK (1994-1995) Before joining PepsiCo he 
heid various senior management roles wilh Grand 
Metropolitan PLC, including President and Chief 
Executive Officer of GrandMet Foods Europe (1992- 
1994), Vice-Chairman of The Pillsbury Company 
(1990-1992) and President and Chief Executive 
Officer of The Paddington Corporation (1984- 
1990) Peter Thompson has a degree in modern 
languages from Oxford University and an MBA 
from Columbia University 


Rolf Watter 

Director and member of the Audit Committee 
Rolf Watter has been a pariner in the law firm 
Bar & Karrer in Zurich since 1994 and is a member 
of its executive board since 2000 in addition he 
is @ part-time professor at the Law School of the 
University of Zurich He is non-executive Chairman 
of Cablecom GmbH {and of its controlling parent 
entities Cablecom Holdings AG and Glacier 


Holdings GP SA, Luxemburg) and a non-executive 
Director of Zurich Financial Services AG {and its 
subsidiary Zurich insurance Company), Forbo 
Holding AG (and its subsidiary Forbo Finanz AG), 
UBS Alternative Portfolio AG and A W. Faber-Castell 
(Holding) AG, in addition to being a Board member 
of the Swiss Lawyers’ Association and a member 
of the Swiss Stock Exchange Admission Board 
and of its Disclosure Commission of Experts Rolf 
Watter graduated from the University of Zurich 
with a doctorate in law and holds an LLM degree 
from Georgetown University, he is admitted to the 
Bar of Zurich 


Felix Weber 

Director and member of the Chairman's 
Committee and the Compensation Committee. 
Felix Weber is currently a Director of the parent 
company of Cablecom GmbH (and of its 
controlling parent entities Cablecom Holdings 
AG and Glacier Holdings GP SA, Luxemburg, 
Previously he was Executive Vice President and 
Chief Financial Officer of Adecco SA (1998- 
2004), engagement manager and partner of 
McKinsey & Company in Zurich (1984-1997) 
and managing director of Alusuisse South Africa 
(1982-1984) Felix Weber graduated from 
the University of St. Gallen, with an MBA in 
operations research and finance and a PhD 

in marketing 


SCRE ICE ITNCRTOTACRTE INANE TURAN EEE PT EEE RTE PETITES MEDIC WEITER REC IEICAOC MCNAIR CSCIC 


2004 Syngenta Annual Report 25 








Case 1:04-cv-00305-SLR Document 188-5 ~~ Filed 01/09/2006 Page4of16 

LONORATE ANNAN CB 97 

Board of Directors 

Name Age Nationality Function Director since Term of office 
Heinz Imhof 62 Swiss Chairman 2000 2007 
Peggy Bruzelius 55 Swedish Non-Executive Director 2000 2006 
Peter Doyle 66 British Non-Executive Director : 2000 2006 
Rupert Gasser 66 Swiss Non-Executive Director 2002 2007 
Pierre Landolt 57 Swiss Non-Executive Director 2000 2006 
Michael Pragnell 58 British Chief Executive Officer 2000 2007 
Pedro Reiser 69 Swiss Non-Executive Director 2002 2006 
Martin Taylor 52 British Vice Chairman, Non-Executive Director 2000 2005 
Peter Thompson 58 American Non-Executive Director 2000 2005 
Rolf Watter 46 Swiss Non-Executive Director , 2000 2005 
Felix Weber 54 Swiss Non-Executive Director 2000 2005 
Executive Committee 

Name Age Nationality Function Appointment 
Michael Pragnell 58 British Chief Executive Officer 2000 
John Atkin 51 British Chief Operating Officer — Crop Protection 2000 
Bruce Bissell 58 British Head of Global Operations and Human Resources 2000 
David Jones 55 British Head of Business Development 2000 
David Lawrence 55 British Head of Research & Technology 2002 
Michael Mack 44 American Chief Operating Officer — Seeds 2005 
Christoph Mader 45 Swiss Head of Legal & Taxes 2000 
Domenico Scala 39 Swiss Chief Financial Officer 2003 


Executive compensation 

The aggregate amount of cash compensation (salaries and short-term 
incentive awards) in 2004 to the Chairman, the Chief Executive Officer 
and the members of Executive Committee (a total of nine people) 
amounted to CHF 11,161,359. Portions of the short-term incentive 
awards contained in this figure have been deferred into the Deferred 
Share Plan on a mandatory and voluntary basis The total amount of 
the short-term incentive awards deferred in 2004 results in 32.630 
shares These nine people purchased 378 shares within the scope 
of the Syngenta Employee Share Purchase Plan The amount of 
CHF 4,703,433 was set-aside to meet pension obligations, including 
provisions to cover merger-related pension promises In 2004 a total 
of 220,737 options with an exercise price of CHF 89 30 and an exercise 
period of 11 years have been granted to these Executives 


Non-Executive Director compensation 

The aggregate amount of compensation in 2004 to the nine Non- 
Executive Directors (cash compensation and options) amounted to 
CHF 1,470,000 CHF 1,103,500 was paid in cash and CHF 366,500 
will be paid in options These options will be issued in 2005 in 
accordance with the company’s Long-Term Incentive Plan A total of 
14,679 options with an exercise price of CHF 89 30 and an exercise 
period of 11 years, which were part of the 2003 Non-Executive 
Director's compensation, were granted in 2004 


Highest total compensation 

The highest total compensation paid to a member of the Board 

of Directors in the year under review consisted of CHF 2,551,561 of 
cash compensation (salary and short-tem incentive award). The total 
amount of the short-term incentive award deferred by this member 
of the Board of Directors on a mandatory and voluntary basis under 
the Deferred Share Plan results in 8, 154 shares. In addition 56,790 
options with an exercise price of CHF 89.30 and an exercise period 
of 11 years were granted to this member of the Board of Directors 
Furthermore, this member of the Board of Directors purchased 42 
shares under the Syngenta Share Purchase Plan The amount of 
CHF 3,347,464 was set aside to meet pension obligations, including 
provisions to cover mergerrelated pension promises. 


Executive Committee 

Under the direction of the Chief Executive Officer, the Executive 
Committee is responsible for the operational management of the 
company. It consists of the CEO, the Chief Operating Officers of the 
Crop Protection and Seeds businesses, together with the Heads of 
Syngenta's functional activities: Finance, Research and Technology, 
Global Operations and Human Resources, Business Development 
and Legal and Taxes 
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1 Michael Pragnell 

Chief Executive Otjicer, Director and member of the 
Chairman's Committee. Previously Michael Pragnell 
was a Director of AstraZeneca (1999-2000) and of 
Zeneca Group plc (1997-1999) He joined Zeneca 
Agrochemicals as Chief Executive Officer in 1995 
Prior to 1995 he worked for Courtaulds plc in 

a number of senior positions (1975-1995), including 
Executive Director (1990-1995), Chief Financial 
Officer (1992-1994) and Chief Executive Officer 
of Courtaulds Coatings (1986-1992) Currently 
Michael Pragnell serves as President of CropLife 
international, the giobal association for the plant 
science industry. He has a degree in modern 
languages from Oxford University and an MBA 
from INSEAD 


2 John Atkin 

Chief Operating Officer of Syngenta Crop 
Protection. Previously John Atkin was Chief 
Executive Officer (1999-2000), Chief Operating 
Officer (1999), Head of Product Portfolio 
Management (1998) and Head of Insecticides 
and Patron for Asia (1997-1998) of Novartis 
Crop Protection. Prior to 1998 he was General 
Manager of Sandoz Agro France (1995-1997) 
and Head of Sandoz Agro Northern Europe (1993- 
1995) John Atkin graduated from the University 
of Newcastle-upon-Tyne with a PhD and a BSc 
degree in agricultural zoology. 


3 Bruce Bissell 

Head of Giobal Operations and Human Resources 
Previously Bruce Bissell was Director of Supply Chain 
for Zeneca Agrochemicals (1997-2000) and Head of 
International Manufacturing for the pharmaceutical 
business of Zeneca Group pic (1992-1997). Bruce 
Bissell graduated from Strathclyde University with 
a degree in applied chemistry 


4 David Jones 

Head of Business Development also responsible for 
Plant Science, Previously David Jones was Business 
Director for Zeneca Agrochemicals (1997-2000), 
having been Regional Executive for Asia, Africa 
and Australia, based in Hong Kong, since 1992 
He has a BSc and PAD in science and economics 
from Stirling University in Scotland 


5 David Lawrence 

Head of Research and Technology. Previously he was 
Head of R&T Projects for Syngenta (2000-2002). 
Prior to this he had been Head of International R&D 
Projects in Zeneca Agrochemicals, having previously 
held several senior scientific roles. David Lawrence 
graduated in chemistry from Oxford University 
with an MA and DPhil in chernical pharmacology. 


6 Michael Mack* 

Chief Operating Officer of Syngenta Seeds. Since 
joining the Company in 2002, Michael Mack has 
served as Head of Crop Protection, NAFTA Region 
Prior to this, he was President of the Global Paper 
Division of Imerys SA, a Paris-based mining and 
pigments concern, from the time of its merger in 
1999 with English China Clays Ltd, He had served 
there as Executive Vice President, Americas and 
Pacific Region, in addition to being an Executive 
Director of the Board. From 1987 to 1996 he 
held various roles with Mead Corporation. He has 
a degree in economics from Kalamazoo College 
in Michigan, studied at the University of Strasbourg. 
and has an MBA from Harvard University 


7 Christoph Mader 

Head of Legal and Taxes. Previously Christoph 
Mader was Head of Legal & Public Affairs of 
Novartis Crop Protection (1999 -2000) and Senior 
Corporate Counsel of Novartis International AG 
(1992-1998) Christoph Mader is a member of 
the Supervisory Committees of the Federation of 
Swiss Industrial Holding Companies and the Base! 
Chamber of Commerce He graduated from Basel 
University Law School, and is admitted to the Bar 
in Switzerland 


8 Domenico Scala 

Chief Financial Officer Previously Domenico Scala 
held various leading positions in Finance with 
Roche AG (1995-2003), most recently as Group 
Treasurer (2001-2003) and Head of Company 
Controlling (1999-2001). Prior to 1995, he was 
Finance Director of Panalpina italy SpA (1993-1995) 
and Senior International Auditor with Nestlé SA 
(1990-1993) Domenico Scala graduated from the 
University of Basel with a degree in economics 


* Michael Mack replaces Jeffrey Beard as of 
January 1. 2005 
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Asummary of Syngenta’s audited consolidated 
financial statements is provided on pages 
32-34. 


restructuring, impairment and discontinued 
operations’ . 


Income statement review 

Sales, at constant exchange rates (CER) 
increased by seven per cent. Underlying 
demand in the fourth quarter remained 
strong; reported sales reflect the realignment 
of sales closer to consumption for the coming 
season, particularly in the USA, Western 
Europe and Japan. Full year Crop Protection 
sales were seven percent higher; Seeds sales 
rose by six per cent 


For full details and analysis of the Group's 
audited financial results, prepared in 
accordance with IFRS, please refer to our 
comprehensive Financial Report which is 
available on request or on the Syngenta 
internet site (www syngenta.com) 


References to EBITDA in the following 
financial information exclude the impact of 


Summarized financial information 2004 and 2003 








EBITDA improved by 18 per cent (CER) to 
$1 4 billion benefiting from the growth in 
sales and continued cost efficiency. 


Earnings per share, excluding restructuring 
and impairment and a one-off tax benefit, 
were up 76 per cent to $5 87. After charges 
for restructuring and impairment earnings per 
share were $4 34 (2003: $2.45) In addition 
to the improvement in operating income, 
the increase reflects lower net financial 
expense as well as a lower underlying tax rate. 


























Excluding restructuring Restructuring, 
impairment and impairment and 
discontinued operations’ — discontinued operations* As reported under fFRS 
2004 2003 2004 2003 2004 2003 
For the year to 31 December $m $m im 5m sy Sm 
Sales 7269 6525 - ~ 7269 6525 
Gross profit 3737 3277 - ~ 3737 3277 
Marketing and distibution 18) «BY (0195) 
Research and development (809) (726) ~ {809} (726) 
General and administrative (651) (674) - ~ (651) (674) 
Restructuring and impairment ~ - (354) (163) (354) (163) 
Operating income 895 684 (354) (163) 541 521 
Income before taxes 820 545 (354) (163) A466 382 
income tax expense (65) (202) 135 68 70 {134} 
Net income from continuing operations 755 343 (219) (95) 536 248 
Discontinued operations ~ ~ (408) 6 (108) 6 
Net income 755 343 (327) (89) 428 254 
Attributable to minority interests {7} 3 (25) 1 (32) 4 
Attributable to Syngenta AG shareholders: 762 340 {302} (90) 460 250 
One-off tax credit (139) - - - (439) - 
Net income before one-off tax credit 623 340 (302) (90) 321 250 
Earnings/{loss) per share® 
~ basic $7.24 $3.35 $(2.87) $(0.89) $4.37 $2.46 
- diluted $7.19 $3.34 $(2.85)  $(0.89) $4.34 $2.45 
Earnings/{foss) per share before one-off tax credit?® 
~ basic $5,92 $3.35 $(2.87}  $(0.89) $3.05 $2.46 
~ diluted $5.87 $3.34 $(2.85}  $(0.89) $3.02 $2.45 
20n4 2003 2004 CER: 
Gross profit margin 51.4% 50.2% 52.0% 
EBITDA margin‘ Pr ictal tiie enema Oe a EO OO 
EBITDA‘ 1395 1180 
Tax rate® 25% 37% 
Free cash flow*® 623 559 





"For further analysis of restructuring and impairment charges, see p32. Net income and earings per share excluding restructuring and impairment are provided 
as additional information, and not as an alternative to net income and earnings per share determined in accordance with IFRS 


‘For a description of CER see p30. 


> The weighted average number of ordinary shares in issue used to calculate the earnings per share were as follows: for 2004 basic EPS 105.208.929 and diluted EPS 106,015.369; 


2003 basic EPS 101,682,672 and diluted EPS 104.799.899 
“ EBITDA is a non-GAAP measure but is in reguiar use as a measure of operating performance and is defined on p30 


* Tax rate on results excluding restructuring and impairment and 3 one-off tax credil associated with the crystallization of previously unrecognized tax losses. 


* includes restructuring and impairment cash outflows For a description of free cash flow. see p30 
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Currency: Sales were positively impacted 
by four per cent due to the weakness of the 
US dollar, notably against the Euro, although 
this impact narrowed in the second half. 

At the EBITDA level the positive effect of US 
dollar weakness and a benefit from hedging 
was offset by the strength of the Swiss franc 
and sterling 


Crop Protection: Sales increased across all 
product lines and in all regions, with Europe 
and Latin America generating the strangest 
growth. Increased disease pressure, notably 
from soybean rust in Latin America and 
Septoria resistance in European cereals, 
contributed to a double-digit increase in 
fungicide sales, with AMISTAR® exceeding 
$500 million insecticides benefited from the 
roll-out of new combination products while 
solid growth in herbicides demonstrated 
the strength of this product line Professional 
Products continued a record of top line growth 
driven largely by the expansion of seed 
treatment. Total sales of new products grew by 
32 per cent (CER) to reach $688 million with 
continuing growth in the CALLISTO® range 
{$289 million) and in ACTARA'/C RUISER® 
($298 million) as well as the successful launch 
of ENVOKE® on cotton in the USA The range 
rationalization program reduced sales by 
$49 million (CER) in 2004. This four year 
program, with a cumulative sales impact of 
$301 million, is now complete. EBITDA rose 
by 22 per cent (CER) to $1463 million 


Seeds: Sales increased across all businesses 
and in all regions. Sales of Vegetables and 
Flowers increased by 10 per cent. Demand 
in Field Craps, notably US corn and soybean, 
was strong; reported sales increased by 
two per cent, impacted by the realignment 
of sales in the fourth quarter for the coming 
seasons consumption US field crops seeds 


have a marked seasonal pattern of sales 
and profit, heavily weighted to the first half. 
Following their acquisition in the second half 
of 2004, GARST® and GOLDEN HARVEST® 
made a negligible contribution to sales, as 
expected, and their consolidation resulted in 
the reduction of Seeds EBITDA by 48 per cent 
(CER) to $68 million. These acquisitions 

are expected to be accretive from 2005. 
The integration of GARST® and GOLDEN 
HARVEST* into the North American field crops 
business is well underway. These acquisitions 
have significantly increased Syngenta’s market 
share and, from 2005, the US field crops 
business will benefit from broader geographic 
reach, enhanced germplasm and a range of 
biotechnology input traits 


Plant Science: Following the acquisition 

of GARST® and GOLDEN HARVEST®, the 
management of corn and soybean trait 
development activities with the associated 
cost has been transferred to Seeds In August 
Syngenta signed a long-term technology 
agreement with Delta and Pine Land (D&PL), 
the US leader in cotton seed, under which 
D&PL will commercialize Syngenta’s insect 
contro! technology for cotton 


Restructuring, impairment and 
discontinued operations: Total restructuring 
and impairment charges during the period 
were $354 million (cash: $171 million; 
non-cash: $183 million) of which the majority 
related to the prograrn to streamline global 
operations, announced in February 2004. 
The total cost of the program is expected 
to be around $850 million over five years 
including a non-cash charge of $350 million. 
Peak savings of $300 million are expected by 
the end of 2008 The sale of SF Chem resulted 
inan additional charge of $ 108m 
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Regional sales analysis 

Crop Protection 

Sales in Europe, Africa and the Middle East 
demonstrated growth across all product lines, 
following drought in 2003, with notable 
contributions from the entire fungicide 
range and selective herbicides, particularly 
CALLISTO® Double-digit increases were 
registered in France and Eastern Europe, the 
latter benefiting from increased investment 
in agriculture and economic growth 


In NAFTA sales of selective herbicides were 
stable in a challenging market whilst non- 
selectives continued to be affected by price 
pressure in glyphosate in the USA, which 
offset volume growth. Fungicide sales growth 
was driven primarily by the success of 
AMISTAR®. Insecticide sales were lower, due 
to a reduction in the sales of FORCE? and, 

toa lesser extent, KARATE® Professional 
Products — notably seed treatment and turf ~ 
performed well. Strang growth continued 

in Mexico and in Canada with the roll-out 

of CRUISER® on canola 


Latin America: Sales expanded across the 
portfolio in Brazil and Argentina as the 
international competitiveness of growers and 
strong export demand encouraged an increase 
in acreage under cultivation. The strongest 
growth was generated by insecticides, 
notably ACTARA®, and by fungicides, with 

a significant increase in AMISTAR® sales to 
control the spread of soybean rust The launch 
of the combination product PRIORI °Xtra, with 
both preventative and curative action, further 
strengthened Syngenta’s position in this 
important new market. 


In Asia Pacific underlying demand in Japan was 
strong Sales grew strongly in China where 
channel inventories have now returned to 
normal levels India showed good growth, and 
sales in Australia improved in the second half 
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Cash flow ard |-tance sheet 

Free cash flow, post acquisitions, of 

$623 million reflected the increase in 
operating income. a reduction in working 
capital in the second half and lower net 
financial expense The ratio of average trade 
working capital as a percentage of sales 
was 40 per cent (2003: 42 per cent) Fixed 
capital expenditure of $166 million was below 
depreciation of $250 million 


At period end net debt was $864 million 
(2003: $1 2 billion) representing a gearing 
ratio of 15 per cent (2003: 24 per cent) 


Cash return to shareholders 

in February 2004 the company announced 
its intention to return over $800 million 

to shareholders between 2004 and 2006 

A total dividend of $142 million was paid in 
July. in May the company commenced a share 
repurchase program; by end December 1 7 
million shares had been repurchased at an 
average price of CHF 107 2 which equates 
to $143 million These shares will be cancelled, 
subject to approval at the Annual General 
Meeting (AGM) on 26 April. 


In view of the ongoing strength of financial 
performance, the 2004 to 2006 cash return 
program has been enhanced to more than 
$1 billion As part of this program a dividend 
of CHF 2 70, to be paid by way of a nominal 
par value reduction, will be submitted for 
shareholder approval at the AGM on 26 April. 


Constant exchange rates (CER) 

in this report results from one period to another 
period are, where appropriate, compared using 
constant exchange rates (CER) To present 
that information, current period results for 
entities reporting in currencies other than 
US dollars are converted into US dollars at 
the prior period's exchange rates, rather than 
at the exchange rates for the current year 
CER margin percentages for gross profit and 
EBITDA are calculated by the ratio of these 
measures to sales after restating the measures 
and sales at prior period exchange rates. 
The CER presentation indicates the underlying 
business performance before taking into 
account currency exchange fluctuations 


Free cash flaw 

Free cash flow comprises cash flow after 
operating activities, investing activities, taxes 
and operational financing activities prior to 
discontinued operations and capital financing 
activities such as drawdown or repayment 
of debt, dividends paid to Syngenta Group 
shareholders, share repurchase and other 
equity movements. Free cash flow is not 

a measure of financial performance under 
generally accepted accounting principles and 
the free cash flow measure used by Syngenta 
may not be comparable to similarly titled 
measures of other companies Free cash 
flow has been included as it is used by many 
investors as a useful supplementary measure 
of cash generation 


EBITDA 

EBITDA is defined as earnings before 
interest, tax, minority interests, depreciation, 
amortization and impairment. Information 
concerning EBITDA has been included as it 
is used by management and by investors as 
a supplementary measure of operating 
performance and is used by Syngenta as 
the basis of part of its employee incentive 
schemes. Management focuses on EBITDA 
excluding restructuring as this excludes items 
affecting comparability from one period 

to the next. EBITDA is not a measure of cash 
liquidity or financial performance under 
generally accepted accounting principies 
and the EBITDA measures used by Syngenta 
may not be comparable to other similarly 
titled measures of other companies. EBITDA 
shouid not be construed as an alternative to 
aperating income or cash flow as determined 
in accordance with generally accepted 
accounting principles 


Restructuring, impairment and 
discontinued operations 

Restructuring represents the effect on 
reported performance of initiating business 
changes which are considered major and 
which, in the opinion of management, 

will have a material effect on the nature and 
focus of Syngenta's operations, and therefore 
require separate disclosure to provide a 
more thorough understanding of business 
performance Restructuring includes the 


effecis of completing and integrating 
significant business combinations and 
divestments The incidence of these business 
changes may be periodic and the effect on 
reported performance of initiating them 
will vary from period to period. Because 
each such business change is different in 
nature and scope, there will be little continuity 
in the detailed composition and size of the 
reported amounts which affect performance 
in successive periods. Separate disclosure of 
these amounts facilitates the understanding 
of performance induding and excluding items 
affecting comparability. Reported performance 
before restructuring and impairment is one 
of the measures tised in Syngenta’s short-term 
employee incentive compensation schemes 
Syngenta’s definition of restructuring and 
impairment may not be comparable to 
similarly titled line items in financial statements 
of other companies 


Restructuring and impairment costs in 2004 
related primarily to the operational efficiency 
program; in 2003 they related primarily to 
merger and integration activities following 
the creation of Syngenta. Further information 
on restucturing and impairment is available 
in the Financial Report 2004. 


On 30 September 2004 Syngenta sold its 

75 percent interest in its sulphur and chlorine- 
based chemical intermediates business, 
SF-Chem AG, toa private equity buyer 

This business was shown as part of the 
Crop Protection segment, and has been 
presented as a discontinued operation in 
the consolidated income statement and in 
the consolidated cash flow statement 


AE PRES RNIN T TELLS OAR HERR AR ICE HET ITT EESTI TEER NON RED TTI PET SS OSPR TPCT @AE SAAN iA GONAAAAE CIT SPURL OC UTE UTA TT NET MN 
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Unaudited full year product line and regional sales 











ful year Full year 
ae 2003 Actual CER"? Ex RR' 
oie tm SM, Foi. ccteey te agate eae 
Sg tg ee 
CT NOI cs eek a elie Os Oe ee ee a ee 
Seeds . 4239 1104 +12 46 +6 
Total 7263 6525 +11 +7 48 





Crop Protection 
































BO UN eis a ae rnctcral cs laseehate cate A etices 
Selectiveherbicides ee 1867 W717 HA 
Non- selective herbicides ee Pe nee bas 616. we ee 
Fungicides coats ans a 702 14388 182 +13 
insecticides __. 360. ee ee ee 
Professional products _ oe 708 6420 45 ot? 
Others ; 48 +21 +16 +16 
Total 6030 5421 +11 +7 +8 
Regional 

Europe, Africa and Middle East 1978 148 
PT 25in tom anich ecw, dase fesnmedntenon, tam. Hag lesan oD eee hated o , ABB. AL. ne tt 
latinAmerica wn WO 748 #86 BB $87 
Asia Pacific ge3. B47, st + +2 
Total 60305421 +11 +7 +8 





Product line 














Field Crops. 898 
Vegetables and Flowers _ “591 506 +17 +10 +10 
Total 1239110412 +6 +6 
Regional a 
Europe, AfricaandMiddleEast 565 +13 - 43 +3 
NAFTA ete eene arene ee OT TE A000 A Bt 
Latin America am 7 8 88 
Asia Pacific —_ _ 60 +26 +1919 
Total ; a 1239 1104 +12 +6 +6 











’ Product fine variances take into account minor reciassifications made in 2004 
1 Growth al constant exchange rates. see p30 
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Condensed cansolidated incame statement 








04 2003 
For the year to 31 December ee Em Em ee nET NR TEIN MENMNRE i: 
Sales _ ees 7269 6525 
Costofgoodssold : (3532) (3248) 
Gross profit Perne sae, Fe sles Seah oe tt et 3737 3277 
Marketing and distribution (4382) (1193) 
Research and devel pment. ns . 09) ____ (726) 





General and administrative (651) (674) 














Restructuring and impairment eee ee ee ee ee ee a J (352) (163) 
Operating income Chia sddjusia.'s! dabik nutio ata dav dowaateag: | oeatlaacale! 
incomedloss) ) from associates a and d joint ventures Saat pen AS Ae Sa ce a Peta Se eee 12) «a 
Financial expenses, net (73) (138) 
Incomebeforetaxes = =SSSSC™*~*~*~CSCSSSSSS A 382 
income taxcredivlexpense) 1B) 
Net income from continuing operations “536 248 
Discontinued operations £108} 6 
Net income/(loss) 428 254 
Attributable ne ue ee fk oe 
” Syngenta a AG shareholders _ ee 460 250 
Barmings/(loss) per Saar 
“Diluted — “sa 34 “$2.45 


en tite ee er eres ee rere ee erent tntateettenttiehiihetttesntNtnntnAnMARi AAA RR Tt OREO —ONHeRAARHI AHA 


’ The weighted average number of ordinary shares in issue used to calculate the earnings per share were as follows: for 2004 basic EPS 105.208,929 and diluted EPS 106,015,369; 
2003 basic EPS 101.682,672 and diluted EPS 101.799.899 


Restructuring and impairment 

















2004 nh 2003 2003 
. oes 7 TAN fie Sm Sm 
Restructuring costs; Se es ee es ee an fs tee ead 
_.Wite-offorimpairment 
~ property, plant & equipment — ; eat. a (132) (44) 
Lomintangible assets tenes mmc serene eee pees 
: ~ inventories: : OE SUES Oe ete TER ORO OPE Re TR me ee 
. _ Non-cash pension restructuring charges _ area en ; AO} 4 peor: eee 
"Cash costs en oe tele - _ a Cees 


. _~ operational efficiency Be he ga 
__ Seeds acquisition integration oe sees itiia dohe aia a 
~ merger and other cash costs 








_ Jota eels 
Other impairment of assets = 
Gains from product t disposals ee re en SNe EeT eee enn em) 
Gain on sale of technology and intellectual | property license ie RS 39 
Total restructuring and impairment charge (354) (163) 


RS SARA I Am rR PUCCIO BE MEE AAA EE TR I EHR SE FP TT IE AA IT TTT 
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Condensed consolidated balance sheet 


2004 2003 
PRCA DCCC icccvsssscrasroin cs thosie buona tata ac aa aerated acme et ahaa 
Assets rea ee est ete atm: toe rs ae tote: nse ie iP ne whe Ae eees ses aaron He ow ee wee rs - oo he ee: * 6 Siew be pre Nien He ee i oe ein. 
Curr rent, assets _ 





Cash and cash equivalents _ eet ee hs 
Trade accounts receivable 
Other accounts receivable 














Othercurentassets = __ 6% 
inventories as , 2192 1811 
Total current assets oe ~ eens 5408 4728 
Non-current ¢ assets seh were: sepsessemapenen neytstecihaae te nm ems mm ape be note yt tee apetaimtine neuen ae pememcrre pli pps Al, Wuntenunt air wei ir fe oe meh pe i ar a rm ae src pweremmme fe wat sutstsnan s aaeren RITE SRoRICT tet PRALAAROTERTEANOETRICIP PEGE AEBOAAS 
Property, plantandequipment. BB 2874 
Intangible assets 7 » __ 29S 2658 
Investments in associates and joint ventures 7 Ltd 107 
Deferredtaxassets a enna cameras DAO OEY 
Other financial assets | __ 378 430 
Total non-current assets __ 6577 6240 
Assetsheld forsale ° __ ~ 22 ~ 
Total assets 42008 10968 


Liabilities < and equity _ 


Current liabilities 
Trade accounts payable 
Current financial debts 2 ee, a a 
Income taxes payable petted isa ee cee _ 
Other current liabilities ; . 
Provisions 

Total current liabilities - 














Non-current, liabilities _ ; 





Non-current financial debts ae ee ee ccna ett tts eves math "Q017) 
Deferred taxliabilities = Se pee he weet ~ lig) (1071) 
Provisions , 87) (845) 
Total non-current liabilities ne — (3106) (2933) 
Total liabilities = (6330) (5845) 











15658) _ (5056) 








Nincrgymarcets ve ‘ eae poe nate eee er eee ne oe oer ene a ro 
Total equity (5678) (5123) 
Total liabilities and equity _. . {12008} (10968) 


SEAN ARREST IT TPP OPT PP PT SP TAUPE AA st RAT TR GT Ne eR ATTIC BAN 
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Condensed consolidated cash flow statement 




















00: 2003 
For the year to 31 December . Sire $m 
Operating income 541 521 
Reversal of non-cash items; _ g a ae 
Depreciation, amortization and impairment on Poe . Bsc ae 
property, plant andequipment en cen tte cree er ven BBS 298 

~ intangible assets ee a et — BO 23 
Lossgain) on disposal c of fixed assets be hs ccs Beles, San ath honda sree ct aden fet est ge 3 os NOS) 
Charges in respect of share ba based. compensation be neh ee a ee ee —_ 338 NB 
Charges in respect of provisions Specie cap sustOen aetedas. - oe 420 386 
Cash (paid)/received | in respect of; See eases os a esessaie ba cant farsa een hsaenspatel eosin ek PaaS See Mes a oRe Pee, es 
Interest and other financial receipts 







Interest and other financial payments ; 
Taxation Le 
































Restructuring costs _ 

Contributions to pension schemes _ aes tee ee cs eee eres si posesiea ecient teiac aE eee we 
Other provisions = 7 00 (157) 
Cash flow before working capital changes 1054 728 
Change in net current assets and other operating cash flows 255 63 
Cash flow from operating activities 1308 791 
Additions toproperty, plantandequipment A165} 211) 
Proceeds from disposals of property, plant a and Jequipment BT 
Purchase of intangibles and other financial assets_ Ba ae he le (38) 
Proceeds from disposals of intangible and financial assets . 7 2! 
Business divestments 14 
Business acquisitions (net of cash acquired) _ Pee eee Sn a A te ee = 
Acauisition of minorities (G3 (29) 
Cash flow used for investing activities __ ; (686) (232) 
increases in third party interest-bearing debt a ee ees OD 369 
Repayment of third party interest-bearing det cs 40) a __(938) 
(PurchaseVsale ofveasuryshares = 4 
Dividends paid togroup shareholders = sSSS~CSSS 6) 
Dividends paid to minorities rf ‘i - 
Cash flow used for financing activities ~~ (678) (630) 
Net cash flow from discontinued operations ~ 41 (1) 
Net effect of currency transiation on cash and cash equivalents 36 46 
Net change in cash and cash equivalents 21 (26) 
Cash and cash equivalents at the beginning of the period : 206 232 
Cash and cash equivalents at the end of the period 5 227 206 


Free cash flow 







For the year to 31 December __ 








Cash 1 flow used 1 for investing activities Sie de 
Free cash: flow. eerie mt een Mea es Seats ote Ba ame, 
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Segmental results for 2004 excluding restructuring and impairment 
Crop Protection Seeds Plant Science Total 
2S 











Marketing 1g and distribution ee tn a - ~ 2 ~ (1040) ; oe 330) @) (1382) 
Research and development. Doe oe (499) BG) (124) (809) 
General and administrative (b39} (49) (3) 651) 








Operating income ee OBO TS (140) 895 
Ta ae a cre EE: ae ae 
EBITDA (%) ae eee 


Segmental results for 2003 excluding restructuring and impairment 
Crop Protection Seeds Plant Science Toul 


Sales . ee ee - 6525 


Gross profit. ihn chee Weeks shia ha 2709 568 = 3277 


Marketing and distribution eee (916) 275) 2) (1193) 
Research and development (453) (164) ~— (109) _~— 726) 








General and administrative 682) 70) (22) (674) 
Operatingincome 7B 5 (183) 
EBITDA - “1203 105 ~ (128) 1180 









EBITDA(%) 


22.2 9.5 


nla 18.1 





Reconciliation of segment EBITDA to segment operating Income 

excluding restructuring and impairment 

Crop Proteclion Seeds Plant Science TFotal 
$m $m im 














ee Seer eT er rine eT 





incomes(loss) from associates andjointventures i sti(si<CSsi‘“s~Ss™*~*~*~*~<“‘aR( 
Depreciation, amortization and i other impairment _ settee lets oe 133 Gh 6 202 








EO eg goes ee ace ay, Meas ese ite ee ihe Oe 


2003 Sams fe ete at tates nate ate am EON ORONO SE LEER meld met tins oh MA as Mima anewiMstet mes emannaanEenmN rans «Sem TieS to eeeth soem mint fabgeyatettress ath ANA Aaa sae ays asHNmegieaeim ar ahem Mitte HRs Ae tte ene mere 


Operating income 7 ee  T5B 59 (433) 684 
Income/{loss) from associates and joint ventures _ (1) 2 Os 4) 


Depreciation, amortization and other impairment BTA 
EBITDA 1203 105 (028) ~ 1180 





pcan ren OAAALR CN RAAR LYN FOURTEEN OR ITE ETE MET ICIS EEE TT ASAT a PC ROPE NE CIENT HOW OTT SO OOT IO 
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The shares are listed on the Swiss Exchange and on the New York Stock Exchange, where Syngenta shares are traded as ADSs (American 
Depositary Shares)’ 


Swiss New York 

















. Stock Stock 
Trading symbols Schanee Exchange 
1 ae ee ea ea SC Tw Te ee SYNN YT 
Outstanding shares at yearend 2004 tt ee ve ne 31 December 2004 
Total outstanding shares 112,564,584 
OT WIRE COSC I a ee ere 
Share price and market capitalization’ atyear-end2004 8 December 2004 
SO ae en al a ge a ocean el ae esl a cect dl 
ADS price (USD) oe cat ioisegEnelpsistente dige tend thet es sade § hace 
Market capitalization (CHF million) _ wees hd statis acts etcetera ehh eat, Bes al pao a eee tata WoO 
Market capitalization (USD million) 7 Bo Bone Bde es ee at rae ae ___. 11,234 
Reporting dates = 
Annual General Meeting and and first quarter trading statement ae 26 April 2005 
Half-year results oo, Oo 28 July 2005 
Third quarter trading: statement _ Ne Te eT Cat rte ene eee 21 October 2005 
Announcement of 2005 5 full -year results eee OMe ee catia Gee iy td hd eo hoses "9 February 2006 
A full form 20-F will be accessible from mid-March at www syngenta com under Financial information. 

‘} share = 5 ADSs. 
* For the purposes of cafculating market capitalization the number of shares stood at 105 1 million 
Syngenta share price 
Relative performance since 13 November 2000 ~~ Syngenta  — SM! 
60 
$0 rhe 
, fm 
“ F Aye 
30 A Vi 
20 a J h 7 : WM cn Ayal 
he afl, A j We : / 
10 ‘ i ' Py pe “4 ih, AW 
if \A ky ona ae * fi 
0 wail t 4, ! | ANY a iN ‘ mM A a 
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Switzerland 

Investor Relations 
TF +41 61 323 58 83 
F +4161 323 58 80 


Share Register 
T +41 623116125 
F+471 623116193 


Shareholder Services 
¥ 44161323 2095 
F+41 64 323 5461 


Media Relations 
T+41 61 323 23 23 
F+41 61 323 2424 


To order publications 
T+41 613237579 
F+41 61 323 3966 


Syngenta switchboard 
T +41 613231111 
F+41 61323 12 12 


USA 

Investor Relations 
T+1917 322 2569 
F+1917 3222570 


Media Relations 
T +1 202 347 8348 
F+1 202 347 8758 


Syngenta on the Internet 
www syngenta.com 

1,789,931 visitors in 2003 
2,512,628 visitors in 2004 
Annual Report 2003 downloaded 
8,640 times for the year to 
December 31, 2004 


An e-mail subscription service provides 
updates alerts for investors: 
http//Awww syngenta.con/ 
ervsite/subscription aspx 


The full year results presentation 
can be viewed up to 12 months 
after the event at: 

http://www. syngenta com/ 
ervinvestor/finance. aspx 


Syngenta AG 
Communication and 
Public Affairs 

PO Box 

CH-4002 Basel 
Switzerland 


Filed 01/09/2006 


For the business year 2004, Syngenta has published 
four reports: the Annual Report, the Findncial Report, 
the Corporate Governance Report and the Corporate 
Social Responsibility Report. 


These publications are also available on the internet: 
weewsyngenta.com 


All documents were originally published in English. 
The Annual Report 2004 and the Corporate Governance 
Report 2004 are aiso available in German, The Corporate 
Social Responsibility Report 2004 is also available in 
German, French and Portuguese 


Syngenta international AG. Basel, Switzedand 
Adj rights reserved 
Editorial completion: February 2005 


Cover photography: 

Cho Ban 

Management & Board photography: 
Marcus Lyon. Howard Brundrett 


Dasign: 
Addison Corporate Marketing 


Print: 
St Ives Westerham Press 


Project management: 
Com factory AG 


Printed on Hello Matt. which is made with wood fiber 
from managed forests in Austria. Scandinavia, Portugal 
and North America and is manufactured at a mill that 
has achieved the IS034001 and EMAS environmental 
management standards 


Au product or brand names included in this Annual 
Report are trademarks of. or ticensed to. a Syngenta 
group company. 


Cautionary statement regarding forwant-locking 
statements 

This Annual Report contains forward-looking statements, 
which can be identified by terminology such as “expect”. 
“would”, “will”, “potential”, “plans”, * prespects”. 
“estimated”, “aiming", “ontrack”, and similar 
expressions. Such statements may be subject to risks and 
uncertainties that could cause actual results to differ 
materially {som these statements. We refer you to 
Syngenta’s publicly available filings with the US Securities 
and Exchange Commission for information about these 
and other risks and uncertainties. Syngenta assumes no 
obligation to update forward-looking statements to 
tellect actual results, changed assumptions or other 
factors. This docurnent does not constitute, or form part 
of, any offer or invitation to sell orissue, of any solicitation 
of any offer, to purchase or subscribe for any ordinary 
shares in Syngenta AG, or Syngenta ADSs, nor shail it 
form the basis of, or be relied on in connection with, 
any contract therefor 
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